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ARTICLES OF INCORPORATION
OF

THE MEXICO ADVANTAGE FUND, INC.

THE UNDERSIGNED, Laurence E. Cranch, whose post
office address 1s c/o Rogers & Wells, 200 Park Avenue, New York,
New York 10166, baing at least eighteen years of age, does
hereby act as an incorporator, under and by virtue of the
general laws of the State of Maryland authorizing the formation
of corporations and with the intentior of forming a corporation.

ARTICLE I

NAME

The name of the corpdration is THE MEXICO ADVANTAGE
FUND, INC. (the “Corporation").

ARTICLE II
SES Al s
The Corporation was formed for the following purposes:

(1) To conduct and carry on the business of a
closed-end investment company.

(2) To hold, invest and reinvest its assets in
securities and other investments or to hold all or part of i*s
assets in cash.

(3) To issue and sell shares of its capital stock
in such amounts and on such terms and conditions and for esuch
purposes and for such amount or kind of consideration as may now
or hereafter be permitted by law.

(4) To enter into management, supervisory,
advisory, administrative, underwriting and other contracts and
otherwise do business with other corporations, and subsidiaries
or affiliates thereof, or any other firm or organization,
notwithstanding that the Board of Directors of the Corporation

may be composed in part of officers cEepRwss ¥l oyees of
such corporation, firm or organization‘{@

A 8@ absence of
fraud, the Corporation and such {%%g ion, firm or .
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organization may deal freely with each other and neither euch
management, supervisory, advisory, administrative or
underwriting contract nor any other contract or transaction
between the Corporation and such corporation, firm or
organization shall be invalidated or in any way affected thereby.

(%) To do any and all additional acts and exercise
any and all aacitional powers or rights as may be necessary,
incidental, appropriate or desirable for the accomplishment of
all or any of the foregoing purpocses,

The Cozporation shall k= anthorized to exercise and
enjoy all of the powers, rights and privileges granted to, or
conferred upon, corporations by the Maryland General Corporation
Law, as now or hereafter in force, and the enumeration of the

foregoing shall not be deemed to exclude any powers, rights or
privileges so granted or conferred.

ARTICLE III
ETU. XISTENGE

»

The duration of the Corporation shall be perpetual.

ARTICLE 1V

——

fnaiiCIPAL OFFICE AND RESIDENT AGENT

The post office address of the principal office of
the Corporation in the State of Maryland is c/o The Corporation
Trust Company Incorporated, 32 Soiuth Street, Baltimore, Maryland
21202. The name of the resident agent of the Corporation in the
State of Maryland is The Corporation Trust Incorporated, a
' corporation of the State of Maryland, and the post office

‘address of the resident agent is 32 South Street, Baltimore,
Maryland 21202.

" ARTICLE V
CAPITAL STOCK

) (1) The total number of shares of capital stock
which the Corporation shall have the authority to issue is ONE
HUNDRED MILLION (100,000,000) shares, all of one class called
Common Stock, of the par value of ONE TENTH OF ONE CENT ($.001%)

per share and of the aggregate par value of ONE HUNDRED THOU
DOLLARS ($100,000). SAND
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2 The corporation may issue ghares of stock in
fractional denominations to. the sane axtent a8 ijxs whole
shares. fractional ghare shall carxy propnrticnately the

including, without 1imitation, the

a whole share
rights ol the xi-ﬁé to receive dividends and distributions
upon 1iquidation of the

and the right to parttcipate

corporation. A fractional ghare cha
right to raceive 3 certificate avicencing it-
(3) The Board of Direciori tnai ; :}assify and
reclassify an unissued shares of capital stocC nto one or more
additiona{ or zther classes Or geries as may be established from
time to time BY getting or changing in any one or more re
the designations, preferences, conversion or
voting powers, restrictions, 1imitations as to dividends,
qualifications or terms of such shares of stock and, pursuant to
such classification or reclassification, to increase OT decrease

the number of authorized ghares of any existing class or series.
ed in these

(4 Unless otherwise expressly provid
amendment hereto or

shall bhe entitled

apnd at such times as may be determined by the Board of pirectors
and the Aividends and distributions paid with respect to the
varjous classes OT series of capital gtock may vary among such

classes and serieB.

(5) Unless otherwise expreasly provided in these
ent hereto or

articles of Incorporation, including any amendm
Articles supplementary creating any class or garjes of capital
stock, on each matter submitted to 2 vote of stockholders, each
noldex of a share of capital stock of the Corporation ghall be
entitled to one vote for each share standing in such holder’s
pooks of the Corporation jrrespective of the class
es thereof, and all shares of all classes and series
] class; provided, powever, -5t
as to any matter with recpect to which & separate vote of any
C the Investment Ccompany Act of
nded, and in effect from time to time, OT any rules,
or orders issued thereunder; or the Maryland General
requirement as to a separate vote by that
class OT series shall apply in addition to a general vote of all

classes and series as described’ above-
(6) Unless othérwise expréssly provided in these
t hereto or

es oOxX Incorporation, including any amendmen
ating any class or geries of capital

idation, dissolution or winding

Articl
Articles supplementary cre
stock, in the event of any liqu

3
B ﬂ‘\"ﬂﬂl‘r-‘-
i " AR i AT DE (X
§00
NYRQT13d/93ZLIdS

LY.L 8€8 TIZ XVd 0C:0T T002/81/07



u of the Corporation, whether voluntary or involuntary, the
hglders of all classes 'and peries of capital stock of the
corporation shall be. entitled, after payment or provision for
payment of the debts and other liabilities of the Corporation,

to share ratably in the remaining net assets of the Corporation.

(7) Notwithstanding any provision of the Maryland
General Corporation Law requiring action to - be taken ox
authorized by “he affirmative vote of <the holders of a
decsignated proportion greater than a majority of the votes of
all classes or series of capital stock of the Corporation (or of
any class or series entitled to vote thereon as a separate class
or series) but subject to any provision of these Articles
requiring a greater than a majority of the votes of all classes
or series of capital stock of the corporation, such action shall
be valid and effective (subject to the requirements of the
Investment Company Act of 1940, as amended, and in effect from
time to time, and any rules, regulations and orders issued
thereunder) if taken or authorized by the affirmative vote of
the holders of : majority of the aggregate number of shares of
capital stock of the Corporation outstanding and entitled to
vote thereon (or a majority- of the aggrejate number of shares of
a clase or series entitled to vote thereon as a separate class
or series).

(8) No holder of stock of the Corporation shall, by
virtue of being such a holder, have any preemptive or
preferential right to purchase or gubscribe for any shares of
the capital stock of the Corporation of any class or any other
secur’ity of the Corporation which it may issue or sall (whether
out of the number of shares authorized by these Articles of
Incorporation, or out of any shiares of the capital stock of the
Corporation acquired by it after the issue thereof, or
otherwise), other than a right that the Board of Directors, in
its discretion, may determine to grant.

(9) All persons who shall acquire shares of capital

stock in the Corporation shall acquire the same subject to the

' provisions of these Articles of Incorporation and the By-Laws of
the Corporation, as from time to time amended.

ARTICLE VI

BOARD OF DIRECTORS

(1) The number of Directors of the Corporation
shall initially be two. The number of Directors may be changed
pursuant to the By-Laws of the Corporation to a nunbexr other
than that named in these . Articles of Incorporation, provided
that in nc case shall the number of directors be less than the
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number prescribed by the Maryland GenaraI.COrpordtion Lav. The
By-Laws of the Corporation may authorize the Board of Directors,
by the vo*e ol a majority of the entire Boarda of Directors, to
increase or decrease the number of pirectors fixed by these
Articles of Incorporation oxr in the By-Laws, within the 1limits
specified in the By-laws, and to £111 the vacqncies created by
any such increase ‘n the number of pDirectors.. The term of
office of a directIr in office at the time of any decrease in
the number of directors shall not be affected as a result
thereof. Unless otherwise provided by the  By-laws of the
corporation, the Directors of the coxporation need not be
stockholders therein. The names of the Directors who shall act
until the first annual pmeeting of FShareholders for until their
guccessors are duly elected and qualified are: |

Antonlio Fermandez
Alan Rappaport

(2) Beginning with the first annual meeting of
ctockholders helc rfter the jnitial public ' offering of the
gshares of the Corporation (the "initial annual. meeting"), the
Board of Directors shall be -divided into three classes: Class
1, class II and Class IXI. Wwithin the limits specified in
Section 1 of this Article Vv and the By-Laws of the Corporation,
the number of directors in each class shall be .determined by
resolution of the Board of Directors; provided, how , that
the number of Directorships shall be apportioned among the
clasges so as to maintain the classes as nearly equal in number
as possible. The terms of office of the classes of Directors
elected at the initial annual meeting shall expire at the times
of the arnual meetings of the stockholders as follaws: class I
on the first annual meating held after the initial annual
meeting, Clase II on the gecond annual meeting held after the
initial annual meeting and Class III on the third annual meeting
held after the initial annual meeting, or thereafter in each
case when their respective successors .are elected and
qualified. At each gsubsequent annual election, the Direct._.
chosen to succeed those whosa terms are expiring ehall be
identified as being of the same class as the Directors whom they
succeed, and shall be elected for a term expiring at the time of
the third succeeding annual neeting of stockholderv, or
thereafter in each case when thelr respective successors are
elected and gualified.

(3) A Director may be removed _with or without
cause, but only by action of the stockholders taken by the
holders of at least 75% of the shares of capital stock then

_entitled to vote in an election of Directcrs.
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(4) 1In furtherance, and not in limitation, of the
povers conferred by the laws of the Statg\ot Maryland, the Board
of Directors ic erpressly authoriged: |

(1) To make, .altei“qr repeal the By-Laws of
the Corporation, except as otherwise required by the
Investment Company Act of 1940, as amended.

(ii) From time to time to determine as to
whether and to what extent, and at !what times and places
and under what conditions and regulations the records,
documents, books and accounts of the Corporation shall be
open to the inspection of the stockholders.

(i1i) Except as otherwise provided in these
Articles of Incorporation without the assent or votea of the
stockholders, to authorize the issuance from time to time
of shares of capital stock of any class of the Corporation,
whether now or hereafter authorized, and securities
convertible into shares of stock ofithe Corporation of any
class or claseor, whether now or hereafter. authorized, for
such consideration as the Board of Directors wmay deem
advisable. i

(iv) Without the assent or vote of the
stockholders, to authorize and issue obligations of the
Corporation, secured and unsecured, as the Board of
Directors may determine and to authorize and cause to be
executed mortgzgee and liens upon the real and personal
property of the Corporation. ‘

(v) In additigon to the powers and authorities
grantec herein and by statute expressly conferred upon it,
the Board of Directors is authorized to exerclise all powers
and do all acts that may be exercised oxr done by the
Corporation pursuant to the provisions of the laws of the
State of Maryland, these Articles of Incorporation and the
By-Laws of the Corporation. :

(S) Any determination wmade in good faith by or
pursuant to ¢the direction of the Board of Directors as to the
amount of assets, obligations or liabilities of the Corporation,
as to the amount of net income of the Corporation from dividends
or interest for any period or amountz at any time legally
available for the payment of dividends, as to the amount of any
reserve or charges set up and the propriety thereof, as to the
time of or purpose of creating reserves or as to the use,
alteration or cancellation of any reserves or charges (whether
or not any obligation or liability for which such reserves or
charges shall have been created, shall have been paid or
discharged or shall be then or thereafter’'required to be paid or
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discharged), as to the valus of any security owned by the
Corporation, as to the determination of the net asset value of
shares cf any class of the Corporation’s capital stock, as to
any other matters relating to the issuance, sale, acquisition or
disposition of securities or shares  of capital stock of the
Corporation or as to any reasonable determination made in good
faith by the Bosy ' of Directors as to whether any transaction
constitutes a purchase of securities on "margin®, a sale of
securities "short" or an underwriting of the sale of, or a
participation in any underwriting or. selling group in connection
with the public distribution of, any gaecurities, shall be final
and conclusive, and shall be binding upon the Corporation and
all holders of its capital stock, past, present and future, and
shares of the capital satock of the Corporation are issued and
sold on the condition and understanding, evidenced by the
purchase of shares ©f capital stock or acceptance of share
certificates, that any and all such determinations shall be
binding as aforesaid. No provision of these Articles of
Incorporation rhall ba effective to (1) require a waiver of
compliance wirh any provision of the Securities Act of 1933, as
amended, or the Irvestment Company Act of 1940, as amended, or
of any valid rule, regulation or orde. of the Securities and
Exchange Commission thereunder, or (ii) protect or purport to
protect any director or officer of the Corporation against any
liability to the Corporation or its security holders to which he
would otherwise be subject by reeson of willful misfeasance, bad
faith, gross negligence or wreckless disregard of the duties
involved in the conduct of his office.

ARTICLE VII

NSPECTIO GHTS O 0

The holders of shares of the capital staock of the
Corporation shall have only such rights to inspect the records,
documents, accounts and books of the Corporation as are prov’'
by the Maryland General Corporation Law, subject to xeasonabple
regqulations of the Board of Directors, not contrary to the
Maryland General Corporation Law, as to whether and to what
extent, and at what times and places, and under what conditions
and regulations, such rights shall be exercised.

ARTICLE VIII

PRIVATE PROPERTY OF STQCKHOLDERS
The private property of stockholders shall not be

subject to the payment of corporate debts. to any extent
whatsoever. C :

7 1505n
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ARTICLE IX

ELECTION BY INVESTMENT COMPANX

pursuant to Section 3-603(e) (1) of the Maryland

General Corporation Law, the Corporation hereby ;elects to have

the provisiono of Section 3-602 of the Maryland General

Corporation Law aprlied to “business. combinations™ of the

Corporation with "interested stockholders" of |the Cormoration,

as such terms are defined in Section 3-601 of the Maryland
General Corporation Law. ‘ i

ARTICLE X P

CERIAIN TRAMACTIONS |
, Notwithstanding any other provision of these Articles
of Incorporation, the affirmative vote of the holders of at
least 75% of the c.trtanding shares of each class of stock of
the Corporation then entitled to be voted on the matter shall be
required to approve, adopt or : authorize any of the following
actions, unless any of such actions shall havé been previously
approved, adopted or authorized by 75% of the directoxs then in
office, in which case the affirmative vote of the holders of
66 2/3% of the outstanding shares of the Corporation or such

higher percentage as may be specified in the Investment Company
Act of 1940, as amended, shall be required: |

(1) a merger or consolidation of the
Corporation with or into another corporation or a share
exchange transaction in which the Corporation is not the
successor corxporation: ' \

‘.

(ii) a sale, lease, excthge or other
disposition to or with any entity or personjof all or auv
substantial part of the assets of the Corporation (exc.uec
assets having an aggregate fair market value of less than
$1,000,000.00 or such sale, lease or Exchange in the
context of the ordinary course of th? Corporation’s

investment activities).; ‘

(iii) issuance or transier of any securities of
the Corporation to any person or entity foxr cash,
securities or other property| (or combﬁnation thereof)
having an aggregate fair market value of $1,000,000.00 or
more, excluding sales of securities in connection with a
public offering and securities issued pursuant to a
dividend reinvestment plan adopted by the Corporation or
upon the exercise of any stock subscription rights
distributad by the Corporation; '

8 ' - 1505n
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(iv) a liquidation = or dissolution of the
Corporation; ox ' !

(v) the conversion of the Corporation from
closed-end to open—end status under the Investment Company
|

Act of 1940, as amended.

ARTICLE XI

LIMITATIONS ON LIABILITY; INDEMNIFICATION

‘ (1) To the fullest extent permitted by the Maryland
General Corporation Law, subject to the requirements of the
Investment Company Act of 1940, as amended, no director or
officer of the Corporation shall ‘be personally liable to the
Corporation or its security holders for money damages. This
limitation on liability applies to events occurring at the time
a person serves as a director or officer of the Corporation
whether or not such person is a director or officer at the time
of any pioceeding in which such liabillty 1is asgerted. No
amendment of these Articles of Incorporation hor repeal of any
provision hereof shall limit or elinminate the benefits provided
to directors and officers under this provision in connection
with any act or omission that occured prior ro such amendment or

‘ |

repeal.

(2) Subject to the regquirements | of the Investment
Company Act of 154C, as amended, the Corporation shall indemnify
(A) 1its directors and officers, whether serving the Corporation
or at its request any other entity, to the [full extent required

or permitted by the General Laws of the State of Maryland now or ,

hereafter in force, including the advance of expenses under the ,
procedures and to the full extent permitted Hy law and (B) other
employees and agents to such extent as shall be authorized by
the Board of Directors or the Corporation’s By-Laws and be
permitted by law. The foregoing rights of indemnification shall
not be exclusive of any other rights to which those £~rrking
indemnification may be entitled. The Board of Directurs may
take such action as is Nnecessary to | carry out these
indemnification provisions and is expressly empowered to adopt,

approve and amend from time to time such by-laws, resolutions oz ——

¥ contracts implementing such provisions| or such further :

indemnificction arrangements as may pe permitted by law. No
amendment of the charter of the’ Corporation shall limit or
eliminate the right to indemnification provided hereunder with
respect to acts or omissions occurring prior to such amendment
- or repeal. Nothing contained herein shall protect any director
5 or officer of the Corporation agsinst any 1liability to the
Corporation or its security holders to vhich he would otherwise
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be subject by reason of willful misfeaéénce, _pad_ faith, gross
negligence or reckless disregard of the duties involved in the
!

conduct of his office. !

ARTICLE XIX i}

AMENDMENT
resexves the right to amend,

alter, change OX repeal any provi:}on contained in these

Articles of Incorporation, in the manner now Or hereafter

prescribed by statute, including any amendment which alters the

contract rights, as expressly set fOfth in the charter, of any
)

outstanding stock. i

(1) The Corporation

(2) Notwithstanding any other provision of these
Articles of Incorporation or the By-Laws of the corporation (and
notwithstanding the fact that  a lesser percentage may be
specified by Jlwv, the Articles of Incorporation or the By-Laws
of the Corporatiusm), the amendment or repeal of ARTICLES VI, IX,
X or XI and this ARTICLE XITI of these| Articles of Incorporation
chall require the affirmative vote of holders of at least 75% of
the shares then entitled to be voted on| the matter.

l‘!,

The term "these Articles | of Incorporation” as used
herein and in the By-Laws of the Corporation shall be deemed to
mean these Articles of Incorporation as from time to time may be
amended and restated. i %

IN WITNESS WHEREOF, the undersigned|has signed these
Articles of Incorporation, ackriowledging the same to be his act,

this 24th day of May, 1990.
g

" Laurence E. Cranch
Incorporator

Ve

:
|
|
I
|
i

Wwitness: ;
3 1// g
S !l
r | I
126 : i
'

Michael G. Latsko
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